The paper presents a concept of basic psychological types of economic agents, which was developed with a cross-disciplinary perspective uniting management theory and psychology. We start with the role of entrepreneurs as drivers of economic development and highlight the significance of these individual innovators in the current economy, often referred to as transforming from a "managerial" to an "entrepreneurial" regime. The entrepreneurial ventures and SMEs (small and medium-sized enterprises) are now widely regarded as the primary innovation engines and the main providers of employment and economic growth. Leaving behind large, long-established firms, they come to play a decisive role in the transformation of knowledge-based economies. Turning to the characteristics of individual players, we look at three conventional types of economic agents (the Entrepreneur, the Manager and the Investor) and then introduce into the business vocabulary a new category -business "Epigones". We describe the distinctive features of the four types and show that Epigones fall in between Entrepreneurs and Managers personality types. Finally, we conclude that "epigonous entrepreneurship" as an important factor of economic growth offers a high potential for developing economies such as Russia and that this promising trend should be considered when designing government policies and programs to support entrepreneurship.
INTRODUCTION
Over the last years, economics has seen a reconsideration of approaches to management. New avenues of research come to the forefront, fostering the progress of economic psychology and allowing for a different view on enterprise development. This paper uses an economic psychology perspective to analyze the goals and motives of key economic agents and develop a new categorization thereof that would complement the conventional typology and enable a more realistic view on today's entrepreneurial scene as well as would have implications for policymakers, especially in developing countries.
THE ENTREPRENEUR REVIVED
The treatment of entrepreneurship in academic literature underwent changes along with the transformation of the nature and role of the phenomenon itself. In the early mainstream economic thought and the static models of neoclassical economics, the entrepreneur tended to play just a trifling role, being seen as a prudent, cautious person adjusting to circumstances rather than trying to change them. In this paradigm, the "entrepreneur" was essentially a passive calculator that reacted mechanically to changes imposed by external developments. There were no clever strategies, ingenious schemes, brilliant innovations or charisma [4] . Production was simply an exercise of choosing among known alternatives. Decisions were made by comparing costs and revenues with each set of values as described by the relevant functional relationships and mathematical equations.
The seminal figure who brought the entrepreneur into prominence in economic thought was J. Schumpeter. His writings firmly established the entrepreneur as the linchpin of economic development and the driving force of progress. Once Schumpeter introduced the entrepreneur-innovator as a fourth factor in production [13] , it became an established concept in economics.
As opposed to proponents of the neoclassical model, Schumpeter focused on the power of creative destruction associated with the entrepreneur-innovator. Highlighting the relationship between entrepreneurship and economic growth, he was the first to show economic development as an endogenous process which pushes the economy away from a state of equilibrium and toward a state of creative destruction.
Aghion & Howitt [2] attempted to further develop Schumpeterian theory of growth through creative destruction, where innovators drive out previous inefficient enterprises. Other authors focus on Schumpeter's assumption that innovation-based economic growth requires an effective selection among high-skill entrepreneurs [1, 9] . These theories establish a direct link between entrepreneurship and economic growth and consider innovations to be a key to entering the market.
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THE MICROECONOMIC FOUNDATIONS OF ECONOMIC GROWTH
It is the same Schumpeter who deserves credit for the recognition of the micro level as a source of economic growth. However, irrespective of his ideas, the economics of the 20 th century was dominated by macroeconomic analysis, and subsequent researchers tended to ignore the critical point about the importance of distinct economic agents. Instead, the scholars should have more addressed the interactions between and the development of individual business units/agents and the key role played by the most exceptional of them [3] .
The macroeconomic analysis could not take account of the microfoundations of economic growth. Still, the fundamental role of individual economic agents was demonstrated by the actual development of the Western economies. Since the postwar period, their growth has been generated not by an increase in the amount of resources consumed, but rather by innovation processes becoming an effective means of competition. The competition by innovation has replaced the competition by price, and it has become the main mechanism for coordinating the behavior of economic agents.
It is not until the last 10-15 years that a literature has emerged that ameliorates our understandings of how innovation, entrepreneurship, and growth are interrelated. Nowadays, there is a great number of empirical studies providing statistical analysis of the links between entrepreneurial activity (measured as startup rates, the relative share of SMEs, self-employment rates, etc.) and economic growth at the regional and national level [8] .
These findings suggest an increase in the importance of entrepreneurship as a feature of the new economy, often referred to as transforming from a "managerial" to an "entrepreneurial" regime.
The transformation becomes evident in a change in industry structure shifting economic activity away from large enterprises to smaller ones. Despite Marx's predictions that capitalism would result in the dominance of a handful of large-scale companies, which would in turn divide society into giant corporations' owners and employees, one sees an opposite trend. A steady increase in the number of small enterprises witnessed since the 1980s, a greater fragmentation of markets and industries, and a rapid rise in self-employment demolish this theory. Traditional industries and large entities are losing their competitive edge, giving way to smaller players -entrepreneurial ventures and SMEs as the primary innovation engines and the main providers of employment and economic growth.
Being the predominant form of enterprise, SMEs now account for approximately 99% of all firms in the OECD area [11] . SMEs provide the main source of employment, accounting for about 70% of jobs on average, and are major contributors to value creation, generating between 50% and 60% of value added. In developing countries, SMEs contribute up to 45% of total employment and 33% of GDP [11] . SMEs are widely recognized as the backbone of national economies development, economic diversification and resilience.
This trend is a reaction to a greater dependence on flexibility and knowledge as factors of production brought about by technological change and the intensification of global competition. With knowledge emerging as a critical economic input starting in the 1980s and with the consequent transition into the so-called knowledge economy, innovativeness is argued to have become the most critical skill for economic growth, competitiveness and prosperity [14] .
Smaller entities appear to be better suited to cope with the conditions of increased globalization, since they show higher flexibility and are an outstanding vehicle for channeling the entrepreneurial ambitions of individuals. While large, longestablished firms also contribute to innovative capacity of economies, they do so more in an incremental fashion and introduce less risky innovations, whereas technological breakthroughs are shown to be predominantly carried out by small firms and entrepreneurial ventures [6] . No wonder that highgrowth firms ("gazelles") are most often found among start-ups and the increasing importance of new firms is reflected in the increasing share of young firms in listings such as Fortune 500 [7] .
New smaller businesses innovate with greater alacrity and tend to exhibit higher growth than large companies. They are not constrained by path dependencies and lock-in effects, rather they compete through innovation and Schumpeterian manners of creative destruction. Therefore, they come to play a decisive role in the transformation of knowledge-based economies.
KEY ECONOMIC AGENTS ANALYZED IN TERMS OF ECONOMIC PSYCHOLOGY
Given the importance of individual business players for innovation and economic growth, it makes sense to consider major economic agents of an enterprise and the nature of their motivation.
Treating these agents as economic-psychological types seems to be a highly promising option most consistent with the current research trends. As noted above, psychology is now making significant and successful inroads into the exploration of economic agents' behavior. During the last twenty years, the Nobel Prize in economics was memorably awarded for achievements in the field of economic psychology. Thus, economics is gaining a new momentum owing to the study of the human factor which used to be the responsibility of cognitive science.
The key economic agents of a firm are the Entrepreneur, the Manager and the Investor. The difference between these personality types determines the mechanics of their motivation. Archetypal Entrepreneurs (in the Schumpeterian sense) are ideadriven innovators that pursue their dreams. As the urge to fulfill a dream is not quite compatible with quantifiable measures, the Entrepreneur's success is assessed more in terms of the vision materialization. Entrepreneurship is fundamentally not about profit: the will to "found a private kingdom" and the "joy of creation" are not to be captured by conventional utility function maximization. What is more, the Entrepreneur's behavior can even be destructive and jeopardize the company's continuous development.
Managers, in contrast, are professional administrators, their performance being evaluated by strict quantitative standards. The main purpose of the Manager's activity is an effective management process which includes planning, organization, motivation and control. Investors, in turn, pursue fundamentally different goals as they are driven by a desire to obtain the highest return on their money. Therefore, Investors seek the best returnto-risk ratio.
The economic agents differ not only in their goals, but also in other characteristics, specifically, the risk attitude. Risk-bearing is famously an essential element of Entrepreneurship. Innovative ventures are characterized by especially high risk due to a high degree of uncertainty. Risk is also inherent in Investors' activities. However, the nature of this risk is different. Here, the risk is related to capital spending determined by the subsequent profit expectation as well as to the likelihood of a full or partial capital loss. Finally, Managers are the category most averse to risk and novelty. Being highly cautious and prudent, they aim at business survival.
The given categorization of personality types can be considered well-balanced, but it does not do full justice to today's realities. As competition grows ever more intense, the changes become extraordinary rapid and SMEs contribute massively to economic development, we see another type emerge as a key businessmaking category different from the above-described groups. To capture the phenomenon of this fourth economic agent, we introduce a new concept -"business epigones".
EPIGONISM AND ENTREPRENEURSHIP
In arts, literature, philosophy, etc. the word "epigone" often has a negative meaning of an undistinguished, second-rate imitator, follower, or successor. However, in business, the concept takes on a different sense.
Business Epigones fall in between Entrepreneurs and Managers.
What sets them apart from Entrepreneurs is that genuine (Schumpeterian) Entrepreneurs stand out from the herd and break the crust of convention, whereas Epigones prefer to hop on the bandwagon and engage in absolutely proven projects.
As acting under total uncertainty is alien to Epigones, they need generally accepted measures of economic attractiveness. They make decisions based on previous experience (typically not their own, but someone else's). As opposed to Managers, Epigones are prone to risk -even if only a reasonable, justified risk. Indeed, risk-taking by Epigones and that by Entrepreneurs are inherently different. Entrepreneurs put everything at stake for the sake of implementation of the idea they espouse. True Entrepreneurs (such as Elon Musk) mention monetary concepts only when discussing the issues of their projects' funding.
Epigones share with Managers a wish to delegate specific tasks to more qualified people. While Entrepreneurs suffer negative psychosomatic symptoms when trying to delegate, Epigones do not run into serious problems when having to distribute work amongst a team. It is well known, for example, that Steve Jobs (who, together with Elon Musk, can be considered a rare example of an archetypal Entrepreneur) reacted in an extremely despotic way to any attempt by employees to interfere with his authority.
Although Epigones fall in between Entrepreneurs and Managers and do not fully enjoy the same strengths as Entrepreneurs or Managers, the apparent advantage is that they equally do not fully possess their weaknesses. Entrepreneurs' need for achievement can turn into despotism, and the inability to delegate can lead to chaos and destruction. In the case of Epigones, these traits are usually not manifested at extreme levels. Lacking Entrepreneurs' creativity, they are in a position to replicate their ideas while taking corrective actions.
A summary of the characteristics of the types in question is given in Table 1 . Making decisions based on previous experience (typically not one's own)
Goal
Vision fulfillment Career progress Maximum return on investment Selfactualization/income generation
THE SIGNIFICANCE OF EPIGONOUS ENTREPRENEURSHIP FOR ECONOMIC GROWTH
One should by no means view epigonism in business as a negative factor. Epigonous projects are the backbone of economies (especially developing ones, as we shall see below).
Epigones follow in the footsteps of Entrepreneurs and, as they imitate successful innovations, they modify, adjust and adapt them to particular conditions.
It would be fair to say that Entrepreneurs and Epigones are closely related and unknowingly work in tandem. Whereas Entrepreneurs create new industries and niches, Epigones make their significant contribution, providing a follow-up to radical innovations, complementing and refining them, and fully developing new industries. Although this type of activity is not innovative per se, clever and creative adaptation involves risk and investment, entails a good deal of exploration and experimentation and requires no mean ability and insight [12] . The replicators do not bear R&D costs, but are willing to incur upfront costs in the hope of realizing profit expectations by "imitating existing product or technology, or transforming a new invention into marketable technological change" [10] .
As Baumol put it, "history is replete with examples of substantial improvements that were contributed by the imitators. In part, these improvements are elicited by the need to adapt the technology to local conditions, including differences in size of the market, in the nature of consumer preferences, in climatic conditions and in the character of available complementary inputs" [6] .
Thus, epigonous entrepreneurship is of crucial value for economic development. This is especially true for ambitious Epigones that aim at business expansion rather than just survival and/or maintaining market share and profitability. Apart from growing their own firms, this group also creates large external effects for other firms and for the economy as a whole, including enhanced rivalry, learning, and selection, which in turn lead to higher productivity and international competitiveness of the business sector [15] .
It is evident that it is the tandem of Entrepreneurs and Epigones that provides a major contribution to economic development. Whereas the former ensure essential conditions for future economic growth and job creation, the latter realize the potential and deliver the promise.
We should also emphasize the importance of epigonous entrepreneurship for long-term technological development, dissemination of innovations [15, 17] , and international ideas exchange [5] . This point is especially relevant for developing economies which often prefer to imitate the technology, knowledge and skill already available in more advanced countries. In developing economies such as Russia, achieving access in business does not necessarily require coming up with radical innovations. All too often, there is a need just to fill an unmet market demand for a previously created product. Epigones are instrumental in adapting new technologies to local conditions and transforming the system with the limited resources available [12, 16] .
Epigones may seem pedestrian figures, but their importance, especially in less developed countries, must not be underestimated. These are potent change producing agents that can set in motion the chain reaction which leads to cumulative growth process.
CONCLUSION
The analysis of current trends in entrepreneurship development together with a cross-disciplinary approach enabled us to offer an extended categorization of economic agents' personality types. It was developed using a cross-disciplinary approach drawing on economic psychology.
The introduction of a category of "business epigones" provides a fresh insight into entrepreneurship heterogeneity and allows for a more tenable and realistic view. Although the notions of imitative or adoptive entrepreneurship have been around for quite a while (the "adaptive response" concept can be traced back to Schumpeter), this mode of entrepreneurship and its role in economic development have not been fully appreciated and elaborated in studies.
The category takes on even greater significance in the context of modern developing countries. As we have shown, epigonous entrepreneurship plays a major role in dissemination of innovations and economic growth. This suggests that, at least in the medium term, promoting "business epigonism" can become a promising and viable strand of government policy to aid entrepreneurship in Russia in particular.
As evidenced by historical experience, radical innovations tend to be the prerogative of developed countries with free market economy. It is obvious that in Russia, with its commodityoriented economy and poor economic and political freedoms, it would hardly be reasonable to count on innovative entrepreneurship in the Schumpeterian sense. In light of limited resources, scarcity of radically innovative entrepreneurs and the possibility of technology transfer from advanced economies, no undue emphasis should be put on the development of entirely new combinations.
Therefore, it seems reasonable for the government to focus on helping epigonous firms become influential high-growing enterprises able to make a disproportionate contribution to the economy through innovations and job creation. In the course of selection among prospective projects it is necessary to take into account psychological factors that fall outside the scope of traditional management. The major role in addressing these issues has to be assigned to knowledgeable experts is economic psychology. Complementing objective quantitative measures with qualitative ones is essential for government support not to turn into formality and a waste of taxpayers' money on ventures that are non-starters in the first place.
